The aim of this article was to present a foreign policy of capital management in commercial companies operating in the branch purchasing groups. In the article a detailed characteristics and classification of borrowed capital was done. Borrowed capitals were divided into short-term liabilities, long-term liabilities and provisions for liabilities. The advantages and disadvantages of various external sources of financing were presented. Then selected indicators to evaluate capital management policy in selected companies were presented. In the study the indicators showing the structure of borrowed capitals and selected measures of financial analysis were applied. These were debt, liquidity and turnover ratios. The study was conducted on a group of 17 small and medium-sized units in the construction industry. The companies tested belonged to the branch purchasing group. The period of study concerned the year 2104. The study showed that in the majority of the companies involved the share of borrowed capitals in liabilities was little. A clear advantage have the equities. In the structure of borrowed capital a clear predominance have short-term liabilities and shortterm loans. In more than half of companies long-term liabilities do not exist, and several other companies are a negligible part in relation to the total liabilities. The highest share in current liabilities are liabilities to suppliers, which is the cheapest source of financing. The studies have shown that in the analyzed units there is no threat of the loss of liquidity. This is the result of the application of good and safe management policy of external sources of companies financing.
INTRODUCTION
Management of company financial sources has a huge impact on the financial results of companies and their safe operation. The choice of the right policy to control the individual sources of financing and the development of an appropriate structure depends on the direction in which business is conducted. Managers have to choose a safe direction characterized by high liquidity and low profitability or an aggressive direction aimed at high profit and low levels of liquidity. The problem with the management of financial sources of businesses is connected with an adjustment of the appropriate level and structure of the own and foreign equities. One needs to remember that capital as other factors of production has its price 2 . When selecting the appropriate sources of financing one should take into account criteria such as availability, cost, flexibility, financial leverage effect and risk operation 3 . Thus, it is a complex process and mistakes made in this man-
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G. Zimon agement area will adversely affect the financial results of companies and financial liquidity. In the case of the selection of financing sources, managers have to pay special attention to the level of borrowed capital in the unit as it has a great impact on the liquidity level. Despite this danger, the use of this type of financing is beneficial for businesses because very often it is the cheapest source of financing assets. In the article a management analysis of the borrowed capital operating in the branch purchasing groups was done.
SOURCES OF COMPANIES FINANCING
Liabilities are the sources of financing the assets of businesses. In a company the sources of assets financing can be different: part of it is financed from their own sources, others from external sources. Own sources of funding are called own capitals (funds) and foreign sources are capitals (funds) or foreign liabilities 4 . They can be divided into two groups due to the way in which they are obtained, i.e. internal and external 5 . External capital means that the company raises funds to finance assets from outside of the company. Internal capital is the one that comes from the company profit. A detailed division is shown in figure 1 Another division from the point of view of maturity of financial instruments, which are used to raise capital, is the one into long-term and short-term sources of assets financing 6 . Equity capital is created from shareholders' contributions, the contribution of the owners or partners of the company, but the contribution may take the form of cash or non-cash contribution as assets in kind 7 . This type of financing should be identified as safe and it ensures a stable level of asset financing. The high level of equity capitals has a beneficial effect on the liquidity of companies as it limits liability. The equity capital along with long-term liabilities is determined as the constant capital (long-term), while short-term liabilities are short-term capitals 8 . Borrowed capital are funds available to the companies for a specific period with the relevant remuneration whose amount is determined in the agreement between the parties, taking into account the overall market relations 9 . In the group of borrowed capital there are reserves that a company creates for future liabilities relating to deferred income tax, pensions and other company guarantees, warranties or a pending court proceedings. Thus, the borrowed capitals can be divided according to the criteria for punctuality and reliability 10 .
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Borrowed capital is very important for businesses because very often it is the cheapest source of financing such assets, e.g. liabilities to suppliers. However, in case of no control, its level can be very expensive e.g. penalty interest, installment credit. Its too high level has a negative impact on the security of the company, i.e. its liquidity. Its level must, therefore, be systematically controlled.
INDICATORS TO ASSESS BORROWED CAPITAL MANAGEMENT
When analyzing the level of borrowed capital in a company one should use the financial analysis of financial statements. The first indicator is the level of equity in relation to the liabilities.
The higher the level, the more preferably one should assess the financial situation of the company and its growth opportunities 14 . Another indicator concerning borrowed capital and based on the levels of the related balance sheet items is an indicator of the use of borrowed capital.
These measures indicate the extent to which the individual capitals finance the assets. If the above ratio is equal to unity, then it is met the minimum requirement of the golden balance rule in relation to the assets 15 . For the company it is beneficial when this ratio is less than unity. This means financing assets by the constant capital. The company in this case has a positive working capital, which has a positive effect on the level of financial liquidity.
Another indicator to inform whether borrowed capitals do not reach too high levels in the company is an indicator of liquidity. Its result should be above 1. In general, the literature teaches that it should be in the range of 1.2-1.8. This indicator already higher than 2 informs about liquidity excess, which means unnecessary costs for the company.
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Subsequent indicators, which in more detail describe the involvement of various borrowed capitals, are indicators of the share of short and long-term liabilities in total liabilities.
The higher the level reaches the share rate of long-term liabilities, the more stable and secure is the situation of the company. In turn, the high share of the share rate of shortterm liabilities in total liabilities informs about the low liquidity of the company.
Another indicator informs about the speed of liabilities turnover in days. It is a cycle of liabilities conversion.
This indicator defines the average time to postpone the payment of liabilities and the scope of use of interest-free capital by deferring payments and postponing the outflow of money from the company 16 . It is a very good measure to assess a counterparty that the company will trade in the future.
MANAGEMENT ANALYSIS OF BORROWED CAPITAL
The purpose of the analysis of capital resources is to determine what the structure of asset financing is and whether it can be improved. It is, therefore, to assess if the company has an adequate capital, i.e. to determine what types of capital is used by the company, to assess the financing range of equity and borrowed capital 17 . The study was conducted on a purchasing group of 17 commercial SMEs from the construction branch (table 1) .
The period of study concerned the year 2104. The surveyed companies operate in the branch purchasing group. The purchasing groups is a group of co-operating companies on many levels, managed by a specially created central unit. The aim of the unit is the realization of tasks commissioned by the companies making up the purchasing group. The execution of these tasks is to ensure better financial performance, competitive advantage and safety for companies creating the purchasing group. Acting under the common name it is formed today, among other things, a coherent strategy for the development of enterprises, unified marketing, a new brand, joint sales and logistics 18 . Purchasing groups can be divided into branch and multi-branch. Functioning within multi-branch groups increases the economies of scale, i.e. the most important factor in building a competitive advantage The first indicator, which was used for the analysis, is the overall debt indicator. It is most commonly used indicator informing of the level of debt. It is defined as the dependency ratio of assets liabilities 19 . A high score of this index indicates a high dependence of the company of the borrowed capital. This is an unfavorable situation. Low score indicates financial independence as the assets are largely financed with equity. The optimal level of this ratio is in a limit from 0,57 to 0,67. 20 Studies have shown that 6 of the 17 companies achieve optimal results. The remaining 10 companies show low levels of the borrowed capital in financing assets. The companies surveyed benefit from the borrowed capital not often, usually it represents 30% of total liabilities. Only in one case we can see a high level of the borrowed capital in the structure of liabilities, of about 80%.
Analyzing the structure of liabilities one should pay attention to the fact that the structure of liabilities is considered to be favorable when the share of long-term debt is higher than the share of short-term liabilities in total liabilities. Short-term liabilities are faster due and must be repaid in the short term 21 . The term of payment of long-term liabilities is longer. Thus, companies have time to settle obligations. The studies have found only one case when long-term liabilities have an advantage over short-term ones. In the other 15 companies the reached level was of about 15%. Companies mainly use short-term commitment, which requires close monitoring and analysis of current liabilities. Such a high share of short-term liabilities ha a negative impact on the level of liquidity.
Another indicator is a series of conversion obligations or the information after which time the company pays its obligations. In the case of 9 companies the result for this indicator is a period of 60 days. The remaining eight companies received more than 80 days, and most of them about 100 days. This result indicates that for a long period of time the company benefits from the cheapest sources of financing, which are trade credits. A big impact has the strength of a purchasing group or economies of scale. Companies order goods together and achieve long term for the settlement of liabilities.
The high share of short-term liabilities has a negative impact on financial liquidity ratio. However, more than in a half, which is 9 companies this ratio reaches more than 2,0. In the remaining companies it is above 1,2. All surveyed companies have the ability to settle their current liabilities.
When analysing the ratios of the structure of liabilities it was observed an advantage of liabilities to suppliers over loans. This is a favorable situation for the company when there are more non-interest liabilities. Credit liabilities are interest, commissions, this type of commitment is best used as a last resort. In addition, growing loans, interest limit, in case of emergency, the possibility of receiving the following additional loans.
CONCLUSIONS
In the majority of the companies involved the share of borrowed capital in liabilities is low. Own equities have a clear advantage. In the structure of borrowed capital a clear predominance of short-term liabilities is visible. In more than half, as in the 9 companies long-term liabilities do not exist, and in several other companies they even do not account for 10% of total liabilities. The highest share in current liabilities are liabilities to suppli-ers, which is the cheapest source of financing. In the surveyed companies the repayment commitments is long. Despite the high level of short-term liabilities in the surveyed companies, in most cases there is no danger of losing financial liquidity. In many organizations, financial liquidity ratio of more than 2. The surveyed companies implement safe management policy of borrowed capital as evidenced by the low level of short-term liabilities
